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Assemblee generate extraordinaire du 09 decembre 2016 

In the year two thousand sixteen, on the ninth day of the month of December. 

Before Us, MaTtre Jacques Kesseler, notary residing in Petange, Grand Duchy of Luxembourg, 

There appeared: 

(1) CL III REO (Offshore) LLC, a limited liability company formed and existing under the laws of Anguilla, 
registered with the Registrar of Companies of Anguilla under number 3007379, and having its 
registered office at Mitchell House, The Valley, Anguilla, B.W.I. ("CL III REO"), 

here represented by Mrs. Sofia Afonso-Da Chao Conde, private employee, professionally residing in 
Petange, Grand Duchy of Luxembourg, by virtue of a proxy given under private seal. 

(2) CL IV REO (Offshore) LLC, a limited liability company formed and existing under the laws of Anguilla, 
registered with the Registrar of Companies of Anguilla under number 3009141, and having its 
registered office at Mitchell House, The Valley, Anguilla, B.W.I. ("CL IV REO"), 

here represented by Mrs. Sofia Afonso-Da Chao Conde, private employee, professionally residing in 
Petange, Grand Duchy of Luxembourg, by virtue of a proxy given under private seal. 

(3) Invel Real Estate Partners Poland Limited, a limited liability company formed and existing under the 
laws of The British Virgin Islands, registered with the Registrar of Companies under number 1900241, 
and having its registered office at Road Reef Marina, batiment Rodus Building, BVI - VG 1110 Road 
Town, Tortola ("Invel Real Estate Partners"), 

here represented by Mrs. Sofia Afonso-Da Chao Conde, private employee, professionally residing in 
Petange, Grand Duchy of Luxembourg, by virtue of a proxy given under private seal. 

1 The proxies of the appearing parties shall be annexed to the present deed for the purpose of registration. 

2. The appearing parties declare that they are the shareholders (the "Shareholders") of Cl Polish Retail S.a 
r.l., a Luxembourg private limited liability company ( societe a responsabilite limitee) having its registered 
office at 534, rue de Neudorf, L-2220 Luxembourg, Grand Duchy of Luxembourg, with a share capital of 
twelve thousand five hundred Euro (EUR 12,500.-) and registered with the Luxembourg Trade and 
Companies Register ( Registre du Commerce et des Societes, Luxembourg) under number B 201717 (the 
"Company") and represent the entirety of the share capital of the Company. 

3. The Company has been incorporated pursuant to a deed of MaTtre Martine Schaeffer, notary residing in 
Luxembourg, dated 26 October 2015, published in the Memorial C, Recueil des Societes et Associations 
number 300 dated 4 February 2016. 

4. The Company’s articles of incorporation (the "Articles") have last been amended pursuant to a deed of 
Me Jacques Kesseler, notary residing in Petange, Grand Duchy of Luxembourg, dated 3 February 2016, 
published in the Memorial C, Recueil des Societes et Associations number 1567 dated 31 May 2016. 

5. The appearing parties, represented as above mentioned, have recognised to be fully informed of the 
resolutions to be taken on the basis of the following agenda: 
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AGENDA: 


1. To reclassify the existing twelve thousand five hundred (12,500) shares with a nominal value of one 
Euro (EUR 1.-) each into twelve thousand five hundred (12,500) class A shares with a nominal value of 
one Euro (EUR 1.-) each; 

2. To create a new class of shares, namely the class B shares; 

3. To increase the share capital of the Company by an amount of eighty-four thousand four hundred Euro 
(EUR 84,400.-) so as to raise it from its current amount of twelve thousand five hundred Euro (EUR 
12,500.-) represented by twelve thousand five hundred (12,500) class A shares with a nominal value of 
one Euro (EUR 1.-) each to an amount of ninety-six thousand nine hundred Euro (EUR 96,900.-), 
represented by (i) ninety-five thousand (95,000) class A shares and (ii) one thousand nine hundred 
(1,900) class B shares, all with a nominal value of one Euro (EUR 1.-) each; 

4. To issue, with payment of a total share premium of one hundred three thousand one hundred Euro 
(EUR 103,100.-), (i) eighty-two thousand five hundred (82,500) class A shares and (ii) one thousand 
nine hundred (1,900) class B shares, all having a nominal value of one Euro (EUR 1.-) each 
(the "New Shares") and entitling to dividends from the day of the decision of the shareholders resolving 
on the proposed share capital increase; 

5. To accept the subscription to the New Shares as follows: 

(a) thirty-one thousand four hundred forty (31,440) new class A shares (the "CL III REO New 
Class A Shares") to be subscribed by CL III REO (Offshore) LLC, a limited liability company 
formed and existing under the laws of Anguilla, registered with the Registrar of Companies of 
Anguilla under number 3007379, and having its registered office at Mitchell House, The Valley, 
Anguilla, B.W.I. ("CL III REO"), with payment of a total share premium of thirty-nine thousand 
two hundred eighty-nine Euro and seventy-four Cent (EUR 39,289.74), by a contribution in kind 
of a receivable held by CL III REO against the Company (the "CL III REO Receivable"), having 
an aggregate contribution value of seventy thousand seven hundred twenty-nine Euro and 
seventy-four Cent (EUR 70,729.74) (the "CL III REO Subscription Price") and allocation by 
the Company of the CL III REO New Class A Shares to CL III REO; 

(b) forty-three thousand four hundred sixteen (43,416) new class A shares (the "CL IV REO New 
Class A Shares") to be subscribed by CL IV REO (Offshore) LLC, a limited liability company 
formed and existing under the laws of Anguilla, registered with the Registrar of Companies of 
Anguilla under number 3009141, and having its registered office at Mitchell House, The Valley, 
Anguilla, B.W.I. ("CL IV REO"), with payment of a total share premium of fifty-four thousand 
two hundred fifty-seven Euro and twenty-six Cent (EUR 54,257.26), by a contribution in kind of 
a receivable held by CL IV REO against the Company (the "CL IV REO Receivable"), having 
an aggregate contribution value of ninety-seven thousand six hundred seventy-three Euro and 
twenty-six Cent (EUR 97,673.26) (the "CL IV REO Subscription Price") and allocation by the 
Company of the CL IV REO New Class A Shares to CL IV REO; 

(c) seven thousand six hundred forty-four (7,644) new class A shares (the "Invel Real Estate 
Partners New Class A Shares") to be subscribed by Invel Real Estate Partners Poland 
Limited, a limited liability company formed and existing under the laws of The British Virgin 
Islands, registered with the Registrar of Companies under number 1900241, and having its 
registered office at Road Reef Marina, batiment Rodus Building, BVI - VG 1110 Road Town, 
Tortola ("Invel Real Estate Partners"), with payment of a total share premium of nine 
thousand five hundred fifty-three Euro (EUR 9,553.-), by a contribution in kind of a receivable 
held by Invel Real Estate Partners against the Company (the "Invel Real Estate Partners 
Receivable"), having an aggregate contribution value of seventeen thousand one hundred 
ninety-seven Euro (EUR 17,197.-) (the "Invel Real Estate Partners Subscription Price") and 
allocation by the Company of the Invel Real Estate Partners New Class A Shares to Invel Real 
Estate Partners; 

(d) one thousand nine hundred (1,900) new class B shares (the "Invel Real Estate Partners 
Poland Carry New Class B Shares") to be subscribed by Invel Real Estate Partners Poland 
Carry LP, a limited partnership organised and existing under the laws of the British Virgin 
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Islands, registered with the Registrar of Companies under number LP1390, and having its 
registered office at HBCS Chambers, Rodus Building, Road Reef Marina, PO Box 3093, Road 
Town, Tortola, British Virgin Islands ("Invel Real Estate Partners Poland Carry") by a 
contribution in cash in the amount of one thousand nine hundred Euro (EUR 1,900.-) (the 
"Invel Real Estate Partners Poland Carry Subscription Price") and allocation by the 
Company of the Invel Real Estate Partners Poland Carry New Class B Shares to Invel Real 
Estate Partners Poland Carry; 

6. to fully restate the articles of association of the Company (the "Articles"); 

7. Miscellaneous. 

have requested the undersigned notary to record the following resolutions: 

FIRST RESOLUTION 

The Shareholders RESOLVE to reclassify the existing twelve thousand five hundred (12,500) shares with a 
nominal value of one Euro (EUR 1.-) each into twelve thousand five hundred (12,500) class A shares with a 
nominal value of one Euro (EUR 1 .-) each. 


SECOND RESOLUTION 

The Shareholders RESOLVE to create a new class of shares, namely the class B shares. 

THIRD RESOLUTION 

The Shareholders RESOLVE to increase the share capital of the Company by an amount of eighty-four thousand 
four hundred Euro (EUR 84,400.-) so as to raise it from its current amount of twelve thousand five hundred Euro 
(EUR 12,500.-) represented by twelve thousand five hundred (12,500) class A shares with a nominal value of one 
Euro (EUR 1.-) each to an amount of ninety-six thousand nine hundred Euro (EUR 96,900.-), represented by (i) 
ninety-five thousand (95,000) class A shares and (ii) one thousand nine hundred (1,900) class B shares, all with 
a nominal value of one Euro (EUR 1.-) each. 


FOURTH RESOLUTION 

The Shareholders RESOLVE to issue, with payment of a total share premium of one hundred three thousand one 
hundred Euro (EUR 103,100.-), the New Shares, i.e. (i) eighty-two thousand five hundred (82,500) class A shares 
and (ii) one thousand nine hundred (1,900) class B shares, all having a nominal value of one Euro (EUR 1.-) 
each and entitling to dividends from the day of the decision of the shareholders resolving on the proposed share 
capital increase. 


FIFTH RESOLUTION 

The Shareholders RESOLVE to accept and record the subscription to the New Shares as follows: 

SUBSCRIPTION / PAYMENT 

1. CL III REO, represented as stated above, INTERVENES and hereby DECLARES to: 

(i) subscribe to the CL III REO New Class A Shares; and 

(ii) fully pay up such CL III REO New Class A Shares by a contribution in kind of the CL III REO 
Receivable (the "CL III REO Contribution"), having an aggregate contribution value of seventy 
thousand seven hundred twenty-nine Euro and seventy-four Cent (EUR 70,729.74). 

CL III REO, acting through its duly appointed attorney, declares that: 

a) it is the sole owner with full power of disposal of the CL III REO Receivable; 

b) the CL III REO Receivable, which is hereby contributed in kind, is freely transferable; and 
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c) there exists no impediments to the free transferability of the CL III REO Receivable to the 
Company and that valid instructions have been given to undertake all notifications, registrations or 
other formalities necessary to perform a valid transfer of the CL III REO Receivable to the 
Company. 

The Shareholders RESOLVE to allocate the CL III REO Subscription Price as follows: 

a) thirty-one thousand four hundred forty Euro (EUR 31,440.-) shall be allocated to the nominal share 
capital amount of the Company; and 

b) thirty-nine thousand two hundred eighty-nine Euro and seventy-four Cent (EUR 39,289.74) shall be 
allocated to the share premium account linked to the class A shares of the Company. 

2. CL IV REO, represented as stated above, INTERVENES and hereby DECLARES to: 

(i) subscribe to the CL IV REO New Class A Shares; and 

(ii) fully pay up such CL IV REO New Class A Shares by a contribution in kind of the CL IV REO 
Receivable (the "CL IV REO Contribution"), having an aggregate contribution value of ninety- 
seven thousand six hundred seventy-three Euro and twenty-six Cent (EUR 97,673.26). 

CL IV REO, acting through its duly appointed attorney, declares that: 

a) it is the sole owner with full power of disposal of the CL IV REO Receivable; 

b) the CL IV REO Receivable, which is hereby contributed in kind, is freely transferable; and 

c) there exists no impediments to the free transferability of the CL IV REO Receivable to the 
Company and that valid instructions have been given to undertake all notifications, registrations or 
other formalities necessary to perform a valid transfer of the CL IV REO Receivable to the 
Company. 

The Shareholders RESOLVE to allocate the CL IV REO Subscription Price as follows: 

a) forty-three thousand four hundred sixteen Euro (EUR 43,416.-) shall be allocated to the nominal 
share capital amount of the Company; and 

b) fifty-four thousand two hundred fifty-seven Euro and twenty-six Cent (EUR 54,257.26) shall be 
allocated to the share premium account linked to the class A shares of the Company. 

3. Invel Real Estate Partners, represented as stated above, INTERVENES and hereby DECLARES to: 

(i) subscribe to the Invel Real Estate Partners New Class A Shares; and 

(ii) fully pay up such Invel Real Estate Partners New Class A Shares by a contribution in kind of the 
Invel Real Estate Partners Receivable (the "Invel Real Estate Partners Contribution" and 
together with the CL III REO Contribution and the CL IV REO Contribution, the "Aggregate 
Contributions"), having an aggregate contribution value of seventeen thousand one hundred 
ninety-seven Euro (EUR 17,197.-). 

Invel Real Estate Partners, acting through its duly appointed attorney, declares that: 

a) it is the sole owner with full power of disposal of the Invel Real Estate Partners Receivable; 
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b) the Invel Real Estate Partners Receivable, which is hereby contributed in kind, is freely 
transferable; and 


c) there exists no impediments to the free transferability of the Invel Real Estate Partners Receivable 
to the Company and that valid instructions have been given to undertake all notifications, 
registrations or other formalities necessary to perform a valid transfer of the Invel Real Estate 
Partners Receivable to the Company. 

The Shareholders RESOLVE to allocate the Invel Real Estate Partners Subscription Price as follows: 

a) seven thousand six hundred forty-four Euro (EUR 7,644.-) shall be allocated to the nominal share 
capital amount of the Company; and 

b) nine thousand five hundred fifty-three Euro (EUR 9,553.-) shall be allocated to the share premium 
account linked to the class A shares of the Company. 

4. Invel Real Estate Partners Poland Carry, here represented by Mrs. Sofia Afonso-Da Chao Conde, 

prenamed, by virtue of a proxy given under private seal, annexed hereto and which shall be annexed to 
the present deed for the purpose of registration, INTERVENES to the meeting and hereby DECLARES 
to: 

(i) subscribe to the Invel Real Estate Partners Poland Carry New Class B Shares; and 

(ii) fully pay up such Invel Real Estate Partners Poland Carry New Class B Shares by a contribution in 
cash of the Invel Real Estate Partners Poland Carry Subscription Price, i.e. one thousand nine 
hundred Euro (EUR 1,900.-). 

The Invel Real Estate Partners Poland Carry Cash Subscription Price is forthwith at the free disposal of the 
Company, evidence of which has been given to the undersigned notary. 

The Shareholders, through their attorney, declare that the value of the Aggregate Contributions made by the 
Shareholders as described above has been certified by a declaration of recipient company signed by Herve 
Marsot and Lina Kavoliune in their capacity as managers of the Company at one hundred eighty-five thousand 
six hundred Euro (EUR 185,600.-), which declaration will remain attached to the present deed and will be filed 
together with it with the registration authorities. 

As a result of the aforementioned subscription by Invel Real Estate Partners Poland Carry to the Invel Real 
Estate Partners Poland Carry New Class B Shares, Invel Real Estate Partners Poland Carry is from now on a 
shareholder of the Company and, as such, is entitled to vote on the following resolutions. 

SIXTH RESOLUTION 

The Shareholders RESOLVE to fully restate the Articles as follows: 


Art. 1. Denomination. A private limited liability company ( societe a responsabilite limitee) with the name "Cl 
Polish Retail S.a r.l." (the "Company") is hereby formed by the appearing party and all persons who will 
become shareholders thereafter. The Company will be governed by these articles of association (the "Articles") 
and the relevant legislation, in particular the Luxembourg law dated 10 August 1915 on commercial companies, 
as amended (the "Law"). 


Art. 2. Object. The object of the Company is (i) the acquisition, holding and disposal of participations and any 
interests, in any form whatsoever, in Luxembourg and foreign companies, or other business entities, enterprises 
or investments, (ii) the acquisition by purchase, subscription, or in any other manner, as well as the transfer by 
sale, exchange or otherwise of stock, bonds, debentures, notes, loans, loan participations, certificates of deposits 
and any other securities or financial instruments or assets of any kind, and (iii) the ownership, administration, 
development and management of its portfolio. 
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The Company may participate in the creation, development, management and control of any company or 
enterprise and may invest in any way and manage a portfolio of patents or any other intellectual property rights of 
any nature or origin whatsoever. The Company may also hold interests in partnerships and carry out its business 
through branches in Luxembourg or abroad. 

The object of the Company is further the acquisition, management, development and sale directly or indirectly, of 
real estate of any nature or origin, whatsoever in Luxembourg or abroad. 

The Company may borrow in any form and proceed by placement to the issue of bonds, notes and debentures or 
any kind of debt or equity securities. The Company may however not proceed to a public issue of its Shares. 

The Company may lend funds including without limitation resulting from any borrowings of the Company or from 
the issue of any equity or debt securities of any kind, to its subsidiaries, affiliated companies or any other 
company or entity it deems fit. 


The Company may give guarantees and grant securities to any third party for its own obligations and 
undertakings as well as for the obligations of any companies or other enterprises in which the Company has an 
interest or which form part of the group of companies to which the Company belongs or any other company or 
entity it deems fit and generally for its own benefit or such entities' benefit. The Company may further pledge, 
transfer or encumber or otherwise create securities over some or all of its assets. 


In a general fashion it may grant assistance in any way to companies or other enterprises in which the Company 
has an interest or which form part of the group of companies to which the Company belongs or any other 
company or entity it deems fit, take any controlling and supervisory measures and carry out any operation which 
it may deem useful in the accomplishment and development of its purposes. 


Any of the above is to be understood in the broadest sense and any enumeration is not exhaustive or limiting in 
any way. The object of the Company includes any transaction or agreement which is entered into by the 
Company consistent with the foregoing. 

Finally, the Company can perform all commercial, technical and financial or other operations, connected directly 
or indirectly in all areas in order to facilitate the accomplishment of its purposes. 

Art. 3. Duration. The Company is established for an unlimited period. 

Art. 4. Registered Office. The Company has its registered office in the City of Luxembourg, Grand Duchy of 
Luxembourg. The manager or the board of managers of the Company, as the case may be, may transfer the 
registered office within the municipality of the City of Luxembourg or to any other municipality in the Grand Duchy 
of Luxembourg. In the latter case, the manager or the board of managers, as the case may be, is authorised to 
amend the Articles accordingly. 


The registered office may also be transferred to any other place in the Grand Duchy of Luxembourg by means of 
a resolution of an extraordinary general shareholders meeting deliberating in the manner provided for 
amendments to the Articles. 


The Company may have offices and branches, both in Luxembourg and abroad. 


In the event that the manager, or, as the case may be, the board of managers, should determine that 
extraordinary political, economic or social developments have occurred or are imminent that would interfere with 
the normal activities of the Company at its registered office, or with the ease of communication between such 
office and persons abroad, the registered office may be temporarily transferred abroad until the complete 
cessation of these abnormal circumstances; such temporary measures shall have no effect on the nationality of 
the Company which, notwithstanding the temporary transfer of its registered office, will remain a Luxembourg 
company. Such temporary measures will be taken and notified to any interested parties by the manager or as the 
case may be the board of managers. 
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Art. 5. Share capital. The issued share capital of the Company is set at ninety-six thousand nine hundred Euro 
(EUR 96,900.-) divided into ninety-five thousand (95,000) class A shares (the "Class A Shares") and one 
thousand nine hundred (1,900) class B shares (the "Class B Shares" and together with the Class A Shares, the 
"Shares") with a par value of one Euro (EUR 1.-) each. The capital of the Company may be increased or 
reduced by a resolution of the shareholders adopted in the manner required for amendment of these Articles. 


The Company may repurchase Shares subject to the relevant provisions of the Law. Subject to the relevant 
provisions of the Law, the manager or the board of managers, as the case may be, may cancel repurchased 
Shares and reduce the share capital of the Company accordingly. In such case, the Articles shall be amended 
within one (1) month as from the decision to cancel the Shares and reduce the share capital. 


Any available share premium shall be distributable. 

Art. 6 Authorised share capital. The authorised share capital of the Company is set at one million Euro (EUR 
1 ,000,000.-) divided into one million (1 ,000,000) shares with a nominal value of one Euro (EUR 1 .-) each. During 
a period of five (5) years from the date of incorporation of the Company or any subsequent resolution by the 
shareholders to create, renew or increase the authorised share capital pursuant to this article 6, the manager or 
the board of managers, as the case may be, is authorised to issue shares, to grant options to subscribe for 
shares and to issue any other instruments convertible into shares within the limits of the authorised share capital. 


An issue of shares, options or other instruments pursuant to the preceding paragraph may only be made to (i) 
existing shareholders of the Company at the time of such issue or (ii) third parties having received an approval to 
subscribe to such shares or instruments by then existing shareholders of the Company holding at least seventy- 
five percent of the shares in issue. 


The authorised share capital may be increased or reduced by a resolution of the shareholders adopted in the 
manner required for an amendment of these Articles. The shareholders may renew the authorised share capital 
by way of a resolution adopted in the manner required for an amendment of these Articles and subject to the 
provisions of the Law, each time for a period not exceeding five (5) years. 

Art. 7. Transfer of Shares. Shares shall only be transferable in accordance with applicable law and subject to 
the terms and conditions of any shareholders agreement pertaining to the Company that may be entered into 
from time to time. Except if otherwise provided by the Law, the share transfer to non-shareholders is subject to 
the consent of shareholders representing at least seventy-five percent of the Company's Shares. 


If a shareholder intends to transfer Shares to a third party (ie a non-shareholder), such shareholder must, prior to 
the proposed transfer, send a notice to the Company with all relevant details of the proposed transfer, including 
the identity of the proposed transferee, the proposed transfer price and any other relevant conditions applicable 
to the proposed transfer. 


If the proposed transfer is not approved by the shareholders in accordance with the first paragraph of this Article 
7, the existing shareholders (other than the proposed transferring shareholder) may, within three (3) months from 
the date of refusal, acquire the Shares subject to the proposed transfer proportionately to their holding of Shares, 
unless the shareholders agree otherwise, or procure the acquisition of such Shares by a third party approved by 
them in accordance with the first paragraph of this Article 7 at a price to be determined in accordance with 
paragraph 5 below, except if the transferring shareholder decides to forgo the proposed transfer within such 
timeframe. Upon request by the manager or the board of managers, as the case may be, the three (3) months 
period may be extended to up to six (6) months by the president of the chamber of the district court of 
Luxembourg dealing with commercial matters and sitting as in summary proceedings. 


If the shareholders have not decided to acquire the Shares subject to the proposed transfer, the Company may, 
with the consent of the proposed transferring shareholder, decide to redeem and cancel such Shares and reduce 
the share capital accordingly at a price to be determined in accordance with paragraph 5 below. 


Unless otherwise agreed between the transferor and the transferee, the transfer price of the Shares subject to 
the proposed transfer shall correspond to their fair market value as determined by the manager or the board of 
managers, as the case may be. 
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If, following the expiry of the aforementioned period, neither the existing shareholders have acquired the Shares 
subject to the proposed transfer nor the Company has redeemed such Shares, the transferring shareholder may 
sell such Shares to the proposed transferee at the same terms and conditions as were notified to the Company. 

In the event of death, the Shares of the deceased shareholder may only be transferred in accordance with the 
relevant provisions of the Law. 

Art. 8. Management of the Company. The Company is managed by one or several managers who need not be 
shareholders. 


They are appointed and removed from office by a simple majority decision of the general meeting of 
shareholders, which determines their powers and the term of their mandates. If no term is indicated the 
managers are appointed for an undetermined period. The managers may be re-elected but also their 
appointment may be revoked with or without cause (ad nutum) at any time. 


In the case of more than one manager, the managers constitute a board of managers. Any manager may 
participate in any meeting of the board of managers by conference call or by other similar means of 
communication allowing all the persons taking part in the meeting to hear one another and to communicate with 
one another. A meeting may also at any time be held by conference call or similar means only. The participation 
in, or the holding of, a meeting by these means is equivalent to a participation in person at such meeting or the 
holding of a meeting in person. Managers may be represented at meetings of the board of managers by another 
manager without limitation as to the number of proxies which a manager may accept and vote provided that the 
representing manager may not represent all other managers. 


Written notice of any meeting of the board of managers must be given to the managers at least three (3) 
business days in advance of the date scheduled for the meeting, except in case of emergency, in which case the 
nature and the motives of the emergency shall be mentioned in the notice. This notice may be omitted in case of 
assent of each manager in writing, by cable, telegram, telex, email or facsimile, or any other similar means of 
communication. A special convening notice will not be required for a board meeting to be held at a time and 
location determined in a prior resolution adopted by the board of managers. 


The general meeting of shareholders may decide to appoint managers of two different classes, being class A 
managers and class B managers. Any such classification of managers shall be duly recorded in the minutes of 
the relevant meeting and the managers be identified with respect to the class they belong. 


Decisions of the board of managers are validly taken by the approval of the majority of the managers of the 
Company (including by way of representation). In the event however the general meeting of shareholders has 
appointed different classes of managers (namely class A managers and class B managers) any resolutions of the 
board of managers may only be validly taken if approved by the majority of managers including at least one class 
A and one class B manager (including by way of representation). 


The board of managers may also, unanimously, pass resolutions on one or several similar documents by circular 
means when expressing its approval in writing, by cable or facsimile or any other similar means of 
communication. The entirety will form the circular documents duly executed giving evidence of the resolution. 
Resolutions adopted in such manner shall be deemed to be taken at the registered office of the Company. 
Managers' resolutions, including circular resolutions, may be conclusively certified or an extract thereof may be 
issued under the individual signature of any manager. 


The Company will be bound by the sole signature in the case of a sole manager, and in the case of a board of 
managers by the joint signature of any two managers, provided however that in the event the general meeting of 
shareholders has appointed different classes of managers (namely class A managers and class B managers) the 
Company will only be validly bound by the joint signature of one class A manager and one class B manager. In 
any event the Company will be validly bound by the sole signature of any person or persons to whom such 
signatory powers shall have been delegated by the sole manager (if there is only one) or as the case may be the 
board of managers or any two of the managers or, in the event of classes of managers, by one class A and one 
class B manager acting together. 
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Art. 9. Daily management. The daily management of the Company as well as the representation of the 
Company in relation to such daily management may be delegated by the board of managers to one or more 
managers, officers or other agents, acting individually or jointly. Their appointment, removal and powers shall be 
determined by the board of managers, provided that the powers may not exceed the daily management of the 
Company. 

Art. 10. Conflict of interest. Any manager who has, directly or indirectly, a financial interest conflicting with the 
interest of the Company in connection with a transaction falling within the competence of the board of managers 
must inform the board of managers of such conflict and must have its declaration recorded in the minutes of the 
meeting of the board of managers. The relevant manager may not take part in the deliberation relating to such 
transaction or vote on such transaction. Any such conflict must be reported to the next general shareholders 
meeting prior to such shareholders meeting taking any resolution on any other item. 


Where, by reason of conflicting interest, the number of managers required to validly deliberate and vote on a 
transaction is not met, the board of managers may decide to submit the decision on this specific item to the 
general shareholders meeting. 


By derogation to the first paragraph, if the Company has a sole manager, transactions made between the 
Company and the sole manager having an interest conflicting with that of the Company are only specifically 
mentioned in the resolutions of the sole manager. 


These conflict of interest rules shall not apply where the decision of the sole manager or the board of managers, 
as the case may be, relates to ordinary business of the Company entered into under normal conditions. 

Art. 11. Liability of the Managers. The manager(s) are not held personally liable for the indebtedness of the 
Company. As agents of the Company, they are responsible for the performance of their duties. 


Subject to the exceptions and limitations listed below, every person who is, or has been, a manager or officer of 
the Company shall be indemnified by the Company to the fullest extent permitted by law against liability and 
against all expenses reasonably incurred or paid by him in connection with any claim, action, suit or proceeding 
which he becomes involved as a party or otherwise by virtue of his being or having been such manager or officer 
and against amounts paid or incurred by him in the settlement thereof. The words "claim", "action", "suit" or 
"proceeding" shall apply to all claims, actions, suits or proceedings (civil, criminal or otherwise including appeals) 
actual or threatened and the words "liability" and "expenses" shall include without limitation attorneys' fees, costs, 
judgements, amounts paid in settlement and other liabilities. 


No indemnification shall be provided to any manager or officer: 

(i) Against any liability to the Company or its shareholders by reason of wilful misfeasance, bad faith, gross 
negligence or reckless disregard of the duties involved in the conduct of his office; 

(ii) With respect to any matter as to which he shall have been finally adjudicated to have acted in bad faith and 
not in the interest of the Company; or 

(iii) In the event of a settlement, unless the settlement has been approved by a court of competent jurisdiction or 
by the board of managers. 


The right of indemnification herein provided shall be severable, shall not affect any other rights to which any 
manager or officer may now or hereafter be entitled, shall continue as to a person who has ceased to be such 
manager or officer and shall inure to the benefit of the heirs, executors and administrators of such a person. 
Nothing contained herein shall affect any rights to indemnification to which corporate personnel, including 
directors and officers, may be entitled by contract or otherwise under law. 


Expenses in connection with the preparation and representation of a defence of any claim, action, suit or 
proceeding of the character described in this Article shall be advanced by the Company prior to final disposition 
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thereof upon receipt of any undertaking by or on behalf of the officer or director, to repay such amount if it is 
ultimately determined that he is not entitled to indemnification under this Article. 

Art. 12. Shareholder voting rights. Each shareholder may take part in collective decisions. He has a number of 
votes equal to the number of Shares he owns and may validly act at any shareholders meeting through a special 
proxy. 


The sole manager or the board of managers, as the case may be, may suspend the voting rights of any 
shareholder who is in breach of its obligations under these Articles or any contractual arrangement between the 
shareholders and the Company that may be entered into from time to time. A shareholder may individually decide 
not to exercise, temporarily or permanently, all or part of its voting rights. The waiving shareholder is bound by 
such waiver and the waiver is valid towards the Company upon notification of such waiver to the latter. 


In case the voting rights of one or several shareholders are suspended or a shareholder has waived its voting 
rights in accordance with the preceding paragraph, such shareholders may attend any general shareholders 
meeting of the Company but the Shares they hold are not taken into account for the determination of the 
conditions of quorum and majority to be complied with at general shareholders meetings or to determine if written 
resolutions have been validly adopted. 


Art. 13. Shareholder Meetings. Decisions by shareholders are passed in such form and at such majority(ies) as 
prescribed by the Law in writing (to the extent permitted by law) or at meetings. Any regularly constituted 
shareholders meeting of the Company or any valid written resolution (as the case may be) shall represent the 
entire body of shareholders of the Company. 


Meetings shall be called by convening notice addressed by registered mail to shareholders to their address 
appearing in the register of shareholders held by the Company at least eight (8) days prior to the date of the 
meeting. If the entire share capital of the Company is represented at a meeting the meeting may be held without 
prior notice. 


An attendance list must be kept for all general shareholders meetings. 


If the Company has more than sixty (60) shareholders, at least one (1) general shareholders meeting shall be 
held within six (6) months of the end of each financial year at the registered office of the Company or such other 
place in the Grand Duchy of Luxembourg, as may be specified in the relevant convening notice. 

Except in case of amendments to these Articles, in case the Company does not have more than sixty (60) 
shareholders, shareholders may adopt decisions by means of resolutions in writing. 


In the case of written resolutions, the text of such resolutions shall be sent to the shareholders at their addresses 
inscribed in the register of shareholders held by the Company at least eight (8) days before the proposed 
effective date of the resolutions. The resolutions shall become effective upon the approval of the majority as 
provided for by law for collective decisions (or subject to the satisfaction of the majority requirements, on the date 
set out therein). Unanimous written resolution may be passed at any time without prior notice. 


Except as otherwise provided for by law, (i) decisions of the general meeting shall be validly adopted if approved 
by shareholders representing more than half of the share capital. If such majority is not reached at the first 
meeting or first written resolution, the shareholders shall be convened or consulted a second time, by registered 
letter, and decisions shall be adopted by a majority of the votes cast, regardless of the portion of capital 
represented, (ii) However, decisions concerning the amendment of the Articles and decisions to change of 
nationality of the Company are taken by shareholders representing at least three quarters of the issued share 
capital. Where there is more than one class of Shares, and the resolution of the general shareholders meeting is 
such as to change the respective rights thereof, the resolution must, in order to be valid, fulfil the conditions as to 
the majority with respect to each class. 


Resolutions increasing the commitment of shareholders may only be adopted with the unanimous consent of all 
shareholders. 
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Art. 14. Right to ask questions. One or several shareholders holding alone or together at least ten percent 
(10%) of the share capital of the Company or the voting rights may submit questions in writing to the sole 
manager or the board of managers, as the case may be, relating to transactions in connection with the 
management of the Company as well as companies controlled by the Company; with respect to the latter, such 
questions shall be assessed in view of the relevant entities' corporate interest. 

In the absence of a response within one (1) month, the relevant shareholders may request the president of the 
chamber of the district court of Luxembourg dealing with commercial matters and sitting as in summary 
proceedings to appoint one or several experts in charge of drawing up a report on such related transactions. The 
court decision may allocate costs for the expert to the Company. 

Art. 15 Accounting Year. The accounting year begins on 1 st January of each year and ends on 31 st December 
of the same year. 

Art. 16. Financial Statements. Every year as of the accounting year's end, the annual accounts are drawn up by 
the manager or, as the case may be, the board of managers. 


The financial statements are at the disposal of the shareholders at the registered office of the Company. 

Art. 17. Distributions. Out of the net profit five percent (5%) shall be placed into a legal reserve account. This 
deduction ceases to be compulsory when such reserve amounts to ten percent (10%) of the issued share capital 
of the Company. 


The balance may be distributed to the shareholders upon decision of a general shareholders meeting, subject to 

the terms and conditions of any shareholders agreement pertaining to the Company that may be entered into 

from time to time. 

The manager or the board of managers, as the case may be, may decide to pay interim dividends, subject to the 

following conditions: 

a) The manager or, in case of plurality of managers, the board of managers shall have exclusive competence to 
take the initiative to declare interim dividends and allow the distribution of such interim dividends as they 
deem appropriate and in accordance with the Company's corporate interest. 

b) In this respect, the manager or, in case of plurality of managers, the board of managers is exclusively 
competent to decide the amount of the sums available for distribution and the opportunity of such 
distribution, based on the supporting documentation and principles contained in these Articles. 

c) In addition, the decision of the manager or, in case of plurality of managers, of the board of managers shall 
be supported by interim financial statements of the Company dated of less than two (2) months before such 
decision of the manager or in case of plurality of managers of the board of managers and showing sufficient 
funds available for distribution provided that the amount to be distributed does not exceed profits realized 
since the end of the financial year increased by profits carried forward and distributable reserves decreased 
by losses carried forward and any sums to be allocated to the reserves required by law or these Articles. 

d) Finally, the distribution of interim dividends shall be limited to the amount of the distributable profit as it 
appears on the above mentioned interim financial statements of the Company. 

e) If the Company has appointed a supervisory auditor or independent expert, the latter verifies if these 
conditions have been met. 

f) In any case, the distribution of interim dividends shall remain subject to the provisions of article 201 of the 
Luxembourg law dated 10 August 1915 on commercial companies, as amended, which provides for a 
recovery against the shareholder(s) of the dividends which have been distributed to it/them but do not 
correspond to profits actually earned by the Company. Such action for recovery shall prescribe five (5) years 
after the date of the distribution. 


Any amount paid as interim dividend in accordance with the foregoing that is not finally resolved by the 
shareholders will be considered as advance to the next dividend payment. 
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The share premium account may be distributed to the shareholders upon decision of a general shareholders 
meeting, provided that any amount of share premium linked to a specific class of Shares shall be distributable 
only to the holders of such class of Shares. The general shareholders meeting may decide to allocate any 
amount out of the share premium account to the legal reserve account, provided that such allocation shall always 
be made pro rata to the holding in each class of Shares is the share premium is linked to a specific class of 
Shares. 


Art. 18. Dissolution. In case the Company is dissolved, the liquidation will be carried out by one or several 
liquidators who may be but do not need to be shareholders and who are appointed by the general shareholders 
meeting who will specify their powers and remunerations. 


Art. 19. Sole Shareholder. If, and as long as one shareholder holds all the shares of the Company, the 
Company shall exist as a single shareholder company, pursuant to article 179 (2) of the Law; in this case, articles 
200-1 and 200-2, among others, of the Law are applicable. 


Art. 20. Applicable law. For anything not dealt with in the present Articles, the shareholders refer to the relevant 
legislation. 


DECLARATION 

WHEREOF, the present deed was drawn up in Petange, Grand Duchy of Luxembourg, on the day named at the 
beginning of this document. 

The undersigned notary who speaks English, states herewith that on request of the above appearing persons the 
present deed is worded in English followed by a French version; on request of the same persons and in case of 
any differences between the English and the French text, the English text will prevail. 

The document having been read to the person appearing, who is known to the notary by its surname, first name, 
civil status and residence, the said person signed together with Us, the notary, this original deed. 

SUIT LA VERSION FRANQAISE DU TEXTE QUI PRECEDE 

L'an deux mille seize, le neuvieme jour du mois de decembre. 

Par-devant MaTtre Jacques Kesseler, notaire de residence a Petange, Grand-Duche de Luxembourg, 
ont comparu: 

1. CL III REO (Offshore) LLC, une societe a responsabilite limitee constitute et existant conformtment 
au droit dAnguilla, immatriculte auprts du Registre des Socittts d'Anguilla sous le numtro 3007379 
et ayant son siege social a Anguilla, Mitchell House, The Valley, Antilles Britanniques ("CL III REO"), 

ici represente par Madame Sofia Afonso-Da Chao Conde, employee privte, residant 

professionnellement a Petange, Grand-Duche du Luxembourg, en vertu d'une procuration donnte 
sous-seing privt; 

2. CL IV REO (Offshore) LLC, une societe a responsabilite limitee constitute et existant conformtment 
au droit dAnguilla, immatriculte auprts du Registre des Socittts dAnguilla sous le numtro 3009141 
et ayant son sitge social a Anguilla, Mitchell House, The Valley, Antilles Britanniques ("CL IV REO"), 

ici reprtsentt par Madame Sofia Afonso-Da Chao Conde, employte privte, rtsidant 

professionnellement a Petange, Grand-Ducht du Luxembourg, en vertu d'une procuration donnte 
sous-seing privt; 

3. Invel Real Estate Partners Poland Limited, une socittt a responsabilite limitte constitute et existant 
conformtment au droit des lies Vierges Britanniques, immatriculte auprts du Registre des Socittts 
sous le numtro 1900241 et ayant son sitge social a Road Reef Marina, batiment Rodus Building, BVI 
- VG 1110 Road Town, Tortola ("Invel Real Estate Partners”), 
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ici represente par Madame Sofia Afonso-Da Chao Conde, employee privee, residant 
professionnellement a Petange, Grand-Duche du Luxembourg, en vertu d'une procuration donnee 
sous-seing prive. 


1. Les procurations des parties comparantes resteront annexees au present acte pour etre soumises a 
I'enregistrement. 

2. Les parties comparantes declarent qu'elles sont les associes (les "Associes") de Cl Polish Retail S.a r.l., 
une societe a responsabilite limitee de droit luxembourgeois, ayant son siege social au 534, rue de 
Neudorf, L-2220 Luxembourg, Grand-Duche de Luxembourg, ayant un capital social de douze mille cinq 
cents euros (EUR 12.500,-) et immatriculee aupres du Registre de Commerce et des Societes de 
Luxembourg sous le numero B 201717 (la "Societe") et represented I'integralite du capital social de la 
Societe. 

3. La Societe a ete constituee par un acte de MaTtre Martine Schaeffer, notaire de residence a Luxembourg, 
en date du 26 octobre 2015, publie au Memorial C, Recueil des Societes et Associations numero 300 du 4 
fevrier 2016. 

4. Les statuts de la Societe (les "Statuts") ont ete modifies pour la derniere fois par acte de Me Jacques 
Kesseler, notaire de residence a Petange, Grand-Duche de Luxembourg le 3 fevrier 2016, publie au 
Memorial C , Recueil des Societes et Associations numero 1567 du 31 mai 2016. 

5. Les parties comparantes, representees comme indique ci-avant, ont reconnu etre entierement informees 
des resolutions a prendre sur base de I'ordre du jour suivant: 

ORDRE DU JOUR 

1. Reclassification des douze mille cinq cents (12.500) parts sociales ayant une valeur nominale de un 
euro (EUR 1.-) chacune, en douze mille cinq cents (12.500) parts sociales de classe A ayant une 
valeur nominale de un euro (EUR 1.-) chacune; 

2. Creation d'une nouvelle classe de parts sociales, a savoir les parts sociales de classe B, 

3. Augmentation du capital social de la Societe d’un montant de quatre-vingt-quatre mille quatre cents 
euros (EUR 84.400,-) pour le porter de son montant actuel de douze mille cinq cents euros (EUR 
12.500,-) represente par douze mille cinq cents (12.500) parts sociales de classe A d'une valeur d'un 
euro (EUR 1,-) chacune, a un montant de quatre-vingt-seize mille neuf cents euros (EUR 96.900,-) 
represente par (i) quatre-vingt-quinze mille (95.000) parts sociales de classe A et (ii) mille neuf cents 
(1 .900) parts sociales de classe B, ayant une valeur nominale d'un euro (EUR 1 ,-) chacune. 

4. Emission, avec paiement d'une prime d'emission d'un montant total de cent trois mille cent euros (EUR 
103.100,-), de (i) quatre-vingt-deux mille cinq cents (82.500) parts sociales de classe A et (ii) mille neuf 
cents (1.900) parts sociales de classe B ayant une valeur nominale d'un euro (EUR 1,-) chacune (les 
"Nouvelles Parts Sociales"), et donnant droit aux dividendes conformement aux statuts de la Societe 
a compter du jour de la decision des associes d'augmenter le capital social. 

5. Acceptation de la souscription des Nouvelles Parts Sociales de la fagon suivante: 

(a) souscription a trente-et-un mille quatre cent quarante (31.440) nouvelles parts sociales de classe 
A (les "Nouvelles Parts Sociales de Classe A CL III REO") par CL III REO (Offshore) LLC, une 
societe a responsabilite limitee constituee et existant conformement au droit d'Anguilla, 
immatriculee aupres du Registre des Societes d'Anguilla sous le numero 3007379 et ayant son 
siege social a Anguilla, Mitchell House, The Valley, Antilles Britanniques ("CL III REO") avec 
paiement d'une prime d'emission de trente-neuf mille deux cent quatre-vingt-neuf euros et 
soixante-quatorze cents (EUR 39.289,74) par un apport en nature d'une creance detenue par CL 
III REO contre la Societe (la "Creance CL III REO") d'une valeur de soixante-dix mille sept cent 
vingt-neuf euros et soixante-quatorze cents (EUR 70.729,74) (le "Prix de Souscription CL III 
REO"), et allocation par la Societe des Nouvelles Parts Sociales de Classe A CL III REO a CL III 
REO; 

(b) souscription a quarante-trois mille quatre cent seize (43.416) nouvelles parts sociales de classe A 
(les "Nouvelles Parts Sociales de Classe A CL IV REO") par CL IV REO (Offshore) LLC, une 
societe a responsabilite limitee constituee et existant conformement au droit d'Anguilla, 
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immatriculee aupres du Registre des Societes d'Anguilla sous le numero 3009141 et ayant son 
siege social a Anguilla, Mitchell House, The Valley, Antilles Britanniques ("CL IV REO") avec 
paiement d'une prime d'emission de cinquante-quatre mille deux cent cinquante-sept euros et 
vingt-six cents (EUR 54.257,26) par un apport en nature d'une creance detenue par CL IV REO 
contre la Societe (la "Creance CL IV REO") d'une valeur de quatre-vingt-dix-sept mille six cent 
soixante-treize euros et vingt-six cents (EUR 97.673,26) (le "Prix de Souscription CL IV REO"), 
et allocation par la Societe des Nouvelles Parts Sociales de Classe A CL IV REO a CL IV REO; 

(c) souscription a sept mille six cent quarante-quatre (7.644) nouvelles parts sociales de classe A (les 
"Nouvelles Parts Sociales de Classe A Invel Real Estate Partners") par Invel Real Estate 
Partners Poland Limited, une societe a responsabilite limitee constitute et existant 
conformement au droit des lies Vierges Britanniques, immatriculee aupres du Registre des 
Societes sous le numero 1900241 et ayant son siege social a Road Reef Marina, batiment Rodus 
Building, BVI - VG 1110 Road Town, Tortola ("Invel Real Estate Partners") avec paiement d'une 
prime d'emission de neuf mille cinq cent cinquante-trois euros (EUR 9.553,-) par un apport en 
nature d'une creance detenue par Invel Real Estate Partners contre la Societe (la "Creance Invel 
Real Estate Partners") d'une valeur de dix-sept mille cent quatre-vingt-dix-sept euros (EUR 
17.197,-) (le "Prix de Souscription Invel Real Estate Partners"), et allocation par la Societe des 
Nouvelles Parts Sociales de Classe A Invel Real Estate Partners a Invel Real Estate Partners; 

(d) souscription a mille neuf cents (1.900) nouvelles parts sociales de classe B (les "Nouvelles Parts 
Sociales de Classe B Invel Real Estate Partners Poland Carry") par Invel Real Estate 
Partners Poland Carry LP, un partnership constitute et existant conformement au droit des lies 
Vierges Britanniques, immatriculee aupres du Registre des Societes sous le numero LP1390 et 
ayant son siege social a HBCS Chambers, Rodus Building, PO Box 3093, Road Town, Tortola, 
lies Vierges Britanniques ("Invel Real Estate Partners Poland Carry") par un apport en 
numeraire d'un montant de mille neuf cents euros (EUR 1.900,-) (le "Prix de Souscription Invel 
Real Estate Partners Poland Carry") et allocation par la Societe des Nouvelles Parts Sociales 
de Classe B Invel Real Estate Partners Poland Carry a Invel Real Estate Partners Poland Carry; 

6. Refonte integrate des statuts de la Societe (les "Statuts"); 

7. Divers. 

ont requis le notaire soussigne de documenter les resolutions suivantes: 

PREMIERE RESOLUTION 

Les Associes DECIDENT de reclassifier les douze mille cinq cent (12.500) parts sociales existantes ayant une 
valeur nominale d'un euro (EUR 1,-) chacune en douze mille cinq cent (12.500) parts sociales de classe A ayant 
une valeur nominale d'un euro (EUR 1,-) chacune. 

DEUXIEME RESOLUTION 

Les Associes DECIDENT de creer une nouvelle classe de parts sociales, a savoir les parts sociales de classe B. 

TROISIEME RESOLUTION 

Les Associes DECIDENT d'augmenter le capital de la Societe d’un montant de quatre-vingt-quatre mille quatre 
cents euros (EUR 84.400,-) pour le porter de son montant actuel de douze mille cinq cents euros (EUR 12.500,-) 
represente par douze mille cinq cents (12.500) parts sociales de classe A d'une valeur d'un euro (EUR 1,-) 
chacune, a un montant de quatre-vingt-seize mille neuf cents euros (EUR 96.900,-) represente par (i) quatre- 
vingt-quinze mille (95.000) parts sociales de classe A et (ii) mille neuf cents (1.900) parts sociales de classe B, 
ayant une valeur nominale d'un euro (EUR 1 ,-) chacune. 

QUATRIEME RESOLUTION 

Les Associes DECIDENT d'emettre, avec paiement d'une prime d'emission d'un montant total de cent trois mille 
cent euros (EUR 103.100,-), les Nouvelles Parts Sociales, notamment (i) quatre-vingt-deux mille cinq cents 
(82.500) parts sociales de classe A et (ii) mille neuf cents (1.900) parts sociales de classe B ayant une valeur 
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nominale d'un euro (EUR 1,-) chacune et dormant droit aux dividendes conformement aux statuts de la Societe a 
compter du jour de la decision des associes d'augmenter le capital social. 


CINQUIEME RESOLUTION 

Les Associes DECIDENT d'accepter et enregistrer la souscription aux Nouvelles Parts Sociales comme suit: 

1 . CL III REO, represente comme ci-avant indique, intervient et declare: 

(a) souscrire aux Nouvelles Parts Sociales de Classe A CL III REO; et 

(b) payer et liberer les Nouvelles Parts Sociales de Classe A CL III REO au moyen de I'apport en 
nature de la Creance CL III REO (l'"Apport CL III REO") ayant une valeur d'apport de 
soixante-dix mille sept cent vingt-neuf euros et soixante-quatorze cents (EUR 70.729,74). 

CL III REO, agissant par le biais de son mandataire, declare que: 

a) il est le seul detenteur de la Creance CL III REO et a tout pouvoir pour la transferer; 

b) la Creance CL III REO, qui est ici apportee en nature, est librement transmissible; et 

c) il n’existe pas d’empechement a la libre cessibilite de la Creance CL III REO a la Societe, et que 
des instructions appropriees ont ete donnees pour entreprendre toutes les notifications, 
enregistrements et autres formalites necessaires pour parfaire un transfert valable de la Creance 
CL III REO a la Societe. 

Les Associes DECIDENT d'allouer le Prix de Souscription CL III REO de la fagon suivante: 

(a) trente-et-un mille quatre cent quarante euros (EUR 31.440,-) sont alloues au 
compte de capital social nominal de la Societe; et 

(b) trente-neuf mille deux cent quatre-vingt-neuf euros et soixante-quatorze cents (EUR 
39.289,74) sont alloues au compte de prime d'emission lie aux parts sociales de 
classe A de la Societe. 

2. CL IV REO, represente comme ci-avant indique, intervient et declare: 

(a) souscrire aux Nouvelles Parts Sociales de Classe A CL IV REO; et 

(b) payer et liberer les Nouvelles Parts Sociales de Classe A CL IV REO au moyen de I'apport en 
nature de la Creance CL IV REO (l'"Apport CL IV REO") ayant une valeur d'apport de quatre- 
vingt-dix-sept mille six cent soixante-treize euros et vingt-six cents (EUR 97.673,26). 

CL IV REO, agissant par le biais de son mandataire, declare que: 

a) il est le seul detenteur de la Creance CL IV REO et a tout pouvoir pour la transferer; 

b) la Creance CL IV REO, qui est ici apportee en nature, est librement transmissible; et 

c) il n’existe pas d’empechement a la libre cessibilite de la Creance CL IV REO a la Societe, et que 

des instructions appropriees ont ete donnees pour entreprendre toutes les notifications, 
enregistrements et autres formalites necessaires pour parfaire un transfert valable de la Creance 
CL IV REO a la Societe. 

Les Associes DECIDENT d'allouer le Prix de Souscription CL IV REO de la fagon suivante: 
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(a) quarante-trois mille quatre cent seize euros (EUR 43.416,-) sont alloues au compte 
de capital social nominal de la Societe; et 

(b) cinquante-quatre mille deux cent cinquante-sept euros et vingt-six cents (EUR 
54.257,26) sont alloues au compte de prime d'emission lie aux parts sociales de 
classe A de la Societe. 

3. Invel Real Estate Partners, represente comme ci-avant indique, intervient et declare: 

(a) souscrire aux Nouvelles Parts Sociales de Classe A Invel Real Estate Partners; et 

(b) payer et liberer les Nouvelles Parts Sociales de Classe A Invel Real Estate Partners au moyen 
de I'apport en nature de la Creance Invel Real Estate Partners (l'"Apport Invel Real Estate 
Partners" et ensemble avec lApport CL III REO et I'Apport CL IV REO, les "Apports 
Totaux") ayant une valeur d'apport de dix-sept mille cent quatre-vingt-dix-sept euros (EUR 
17.197,-). 


Invel Real Estate Partners, agissant par le biais de son mandataire, declare que: 

a) il est le seul detenteur de la Creance Invel Real Estate Partners et a tout pouvoir pour la 
transferer; 

b) la Creance Invel Real Estate Partners, qui est ici apportee en nature, est librement transmissible; 
et 

c) il n’existe pas d’empechement a la libre cessibilite de la Creance Invel Real Estate Partners a la 
Societe, et que des instructions appropriees ont ete donnees pour entreprendre toutes les 
notifications, enregistrements et autres formalites necessaires pour parfaire un transfert valable 
de la Creance Invel Real Estate Partners a la Societe. 

Les Associes DECIDENT d'allouer le Prix de Souscription Invel Real Estate Partners de la fagon 
suivante: 

(a) sept mille six cent quarante-quatre euros (EUR 7.644) sont alloues au compte de capital social 
nominal de la Societe; et 

(b) neuf mille cinq cent cinquante-trois euros (EUR 9.553,-) sont alloues au compte de prime 
d'emission lie aux parts sociales de classe A de la Societe. 

4. Invel Real Estate Partners Poland Carry, ici represente par Madame Sofia Afonso-Da Chao Conde, 

prenommee, en vertu d'une procuration donnee sous-seing prive qui restera annexee au present acte 
pour etre soumises a I'enregistrement, intervient et declare: 

(a) souscrire aux Nouvelles Parts Sociales de Classe B Invel Real Estate Partners Poland Carry; 
et 

(b) payer et liberer les Nouvelles Parts Sociales de Classe B Invel Real Estate Partners Poland 
Carry au moyen d'un apport en numeraire du Prix de Souscription Invel Real Estate Partners 
Poland Carry, i.e. mille neuf cents euros (EUR 1.900,-). 

Le Prix de Souscription Invel Real Estate Partners Poland Carry est immediatement a la libre disposition de la 
Societe, et preuve en a ete donnee au notaire instrumentaire. 

Les Associes, agissant par leur representant, declarent que la valeur des Apports Totaux effectues par les 
Associes tel que decrit ci-dessus a ete certifiee par une declaration de la Societe signee par Herve Marsot et 
Lina Kavoliune en leur qualite de gerants de la Societe a cent quatre-vingt-cinq mille six cents euros (EUR 
185.600,-), laquelle declaration restera attachee au present acte et sera enregistre avec aupres des autorites 
d'enregistrement. 
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Suite a la souscription par Invel Real Estate Partners Poland Carry aux Nouvelles Parts Sociales de Classe B 
Invel Real Estate Partners Poland Carry, Invel Real Estate Partners Poland Carry est des maintenant associe de 
la Societe et, a ce titre, habilite a voter sur les resolutions qui suivent. 

SIXIEME RESOLUTION 

Les Associes DECIDENT de refondre les Statuts de la fagon suivante: 


Art. 1 er . Denomination. II est forme par les comparantes et toutes personnes qui deviendront par la suite 
associes, une societe a responsabilite limitee sous la denomination de "Cl Polish Retail S.a r.l." (la "Societe"). 
La Societe sera regie par les presents statuts (les "Statuts") et les dispositions legates afferentes, en particulier 
la loi luxembourgeoise du 10 aout 1915 sur les societes commerciales, telle que modifiee (la "Loi"). 

Art. 2. Objet. L'objet de la Societe est (i) I'acquisition, la detention, la gerance et la disposition de participations 
et d'interets, sous quelque forme que ce soit, dans des societes luxembourgeoises et etrangeres ou dans toutes 
autres entites, entreprises ou investissements, (ii) I'acquisition par I'achat, la souscription, ou par tout autre 
moyen, de meme que la cession par la vente, I'echange ou autrement d'actions, d'obligations, de certificats de 
creance, notes, prets, participations dans des prets, certificats de depot et toutes autres valeurs mobilieres ou 
instruments financiers ou fonds de toute espece, et (iii) la detention, I'administration, le developpement et la 
gestion de son portefeuille. 

La Societe peut participer a la creation, au developpement, a la gestion et au controle de toute societe ou 
entreprise et peut investir de quelque maniere que ce soit et gerer un portefeuille de brevets ou tout autre droit 
de propriete intellectuelle de toute nature ou origine que ce soit. La Societe peut egalement detenir des interets 
dans des societes de personnes et exercer son activite par I'intermediaire de succursales au Luxembourg ou a 
I'etranger. 

L'objet de la Societe est en outre I'acquisition, la gestion, le developpement et la vente, directement ou 
indirectement, de biens immobiliers de quelque nature ou origine que ce soit, situes au Luxembourg ou a 
I'etranger. 

La Societe peut emprunter sous toute forme et proceder par voie de placement a 1'emission d'obligations, de 
notes et de certificats de creance ou toute sorte de dette ou de valeur mobiliere. La Societe ne pourra cependant 
pas proceder a une emission publique de Parts Sociales. 

La Societe peut preter des fonds, y compris sans limitation ceux resultant de tous emprunts de la Societe ou de 
1'emission de tout titre ou dette de toute sorte, a ses filiales, societes affiliees ou toute autre societe ou entite 
qu'ellejuge appropriee. 

La Societe peut donner des garanties et accorder des suretes a tout tiers pour ses propres obligations et 
engagements ainsi que pour les obligations de toute societe ou autre entreprise dans laquelle la Societe a un 
interet ou qui fait partie du groupe de societes auquel la Societe appartient ou toute autre societe ou entite qu'elle 
juge appropriee et generalement pour son propre benefice ou pour le benefice de cette entite. La Societe peut 
aussi faire saisir, transferer ou s'endetter ou creer autrement des garanties sur quelques-uns ou tous ses biens. 

D'une maniere generate elle peut preter assistance de toute maniere aux societes ou autres entreprises dans 
lesquelles la Societe a un interet ou qui fait partie du groupe de societes auquel appartient la Societe ou toute 
autre societe ou entreprise que la Societe juge appropriee, prendre toute mesure de controle et de surveillance 
et effectuer toute operation qu'elle juge utile dans I'accomplissement et le developpement de ses objets. 

Tout ce qui a ete mentionne ci-dessus doit etre entendu dans le sens le plus large et toute enumeration n'est pas 
exhaustive ou limitative. L'objet de la Societe comprend toute transaction ou contrat dans lesquels la Societe fait 
partie conformement avec ce qui a ete mentionne ci-dessus. 

Finalement, la Societe peut effectuer toute operation commerciale, technique, financiere ou autre, liee 
directement ou indirectement dans tous les domaines, afin de faciliter la realisation de son objet. 


Art. 3. Duree. La Societe est constitute pour une duree illimitee. 

Art. 4. Siege Social. Le siege social de la Societe est etabli dans la Ville de Luxembourg, Grand-Duche de 
Luxembourg. Le gerant ou, le cas echeant, le conseil de gerance, pourra transferer le siege social dans la 
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commune de la Ville de Luxembourg ou a une autre commune au Grand-Duche de Luxembourg. Dans le dernier 
cas, le gerant ou, le cas echeant, le conseil de gerance, est autorise a modifier les Statuts en consequence. 

Le siege social peut etre transfere en toute autre localite du Grand-Duche de Luxembourg en vertu d'une 
decision de I'assemblee generale extraordinaire des associes deliberant dans les conditions prevues en cas de 
modification des Statuts. 

La Societe peut avoir des bureaux et des succursales situes au Luxembourg ou a I'etranger. 

Au cas ou le gerant, ou le cas echeant le conseil de gerance, estimerait que des evenements extraordinaires 
d'ordre politique, economique ou social, de nature a compromettre les activites normales de la Societe a son 
siege social ou la communication aisee de ce siege avec I'etranger, ont eu lieu ou sont sur le point d'avoir lieu, le 
siege social pourra etre declare transfere provisoirement a I'etranger, jusqu'a cessation complete de ces 
circonstances anormales; ces mesures temporaires n'auraient aucun effet sur la nationality de la Societe qui, en 
depit du transfert de son siege social, demeurerait une societe luxembourgeoise. Ces mesures temporaires 
seront prises et portees a la connaissance des tiers par le gerant ou le cas echeant le conseil de gerance. 

Art. 5. Capital Social. Le capital social de la Societe est fixe a quatre-vingt-seize mille six cents euros (EUR 
96.900,-) divise en quatre-vingt-quinze mille (95.000) parts sociales de classe A (les "Parts Sociales de Classe 
A") et mille neuf cents (1.900) parts sociales de classe B (les "Parts Sociales de Classe B" et ensemble avec 
les Parts Sociales de Classe A. les "Parts Sociales") avec une valeur nominale d'un euro (EUR 1,-) chacune. 
Le capital de la Societe peut etre augmente ou reduit par une resolution des associes adoptes de la maniere 
requise pour la modification des presents Statuts. 

La Societe peut proceder au rachat de ses propres parts sociales en conformite avec les dispositions de la Loi. 
En conformite avec les dispositions de la Loi, le gerant ou, le cas echeant, le conseil de gerance, peuvent 
annuler des Parts Sociales rachetees et reduire le capital social de la Societe en consequence. Dans ce cas, les 
gerants feront constater la reduction de capital par acte notarie dresse dans le mois de la decision d'annuler les 
Parts Sociales et de reduire le capital social. 

Toute prime d'emission disponible sera distribuable. 

Art. 6. Capital autorise. Le capital autorise de la Societe est fixe a un million d'euros (EUR 1.000.000,-) divise 
en un million (1.000.000) de parts sociales d'une valeur nominale d'un euro (EUR 1.-) chacune. Pendant une 
periode de cinq (5) ans a compter de la date de I'acte constitutif ou d'une resolution subsequente des associes 
de creer, renouveler ou augmenter le capital autorise conformement a cet article 6, le gerant ou, le cas echeant, 
le conseil de gerance pourra emettre des parts sociales, accorder une option de souscrire a des parts sociales et 
emettre tout autre instrument convertible en parts sociales dans les limites du capital autorise. 

Une emission de parts sociales, options ou autre instrument conformement au paragraphe precedent ne pourra 
etre faite que (i) a des associes existants de la Societe au moment de cette emission ou (ii) a des personnes 
tierces ayant obtenu I'agrement de souscrire a de telles parts sociales ou instruments par des associes existants 
de la Societe detenant au moins soixante-quinze pourcent des parts sociales emises. 

Le capital autorise pourra etre augmente ou reduit par une resolution des associes adoptee dans les memes 
conditions que pour une modification des Statuts. Les associes peuvent renouveler le capital autorise par une 
resolution adoptee dans les memes conditions que pour une modification des Statuts et en conformite avec les 
dispositions de la Loi, pour une periode qui, pour chaque renouvellement, ne peut depasser cinq (5) ans. 

Art. 7. Transfert de parts sociales. Les Parts Sociales ne pourront etre transferees qu'en conformite avec les 
lois applicables et sous reserves des conditions d'un pacte d'actionnaires concernant la Societe qui pourra etre 
signe de temps en temps. Sauf dispositions contraires de la Loi, les parts sociales ne peuvent etre cedees a des 
non associes que moyennant I'agrement donne par au moins soixante-quinze pourcent des Parts Sociales de la 
Societe. 

Si un associe souhaite de transferer des Parts Sociales a une personne tierce (cad un non-associe), cet associe 
doit, avant la cession, envoyer un avis a la Societe contenant tous les details de la cession proposee, y inclus 
I'identite du cessionnaire, le prix propose et toutes autres conditions applicables a la cession projetee. 

Si les associes n'ont pas consenti a la cession conformement au premier paragraphe de cet article 7, les 
associes (autres que I'associe cedant) peuvent, dans le delai de trois (3) mois a compter de ce refus, acquerir les 
Parts Sociales soumises a la cession projetee proportionnellement a leur detention de Parts Sociales, sauf si les 
associes decident autrement, ou faire acquerir de ces Parts Sociales par une personne tierce approuve par eux 
en conformite avec le premier paragraphe de cet article 7 a un prix determine conformement au paragraphe 5 ci- 
dessous , sauf si I'associe cedant renonce a la cession de ses Parts Sociales pendant ce delai. Sur requete du 
gerant ou, le cas echeant, du conseil de gerance, le delai de trois (3) mois peut etre prolonge par le magistrat 
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presidant la chambre du tribunal d'arrondissement siegeant en matiere commerciale et comme en matiere de 
refere, sans que cette prolongation puisse exceder six (6) mois. 

Dans le cas ou les associes n'ont pas decider d'acquerir les Parts Sociales soumises a la cession projetee, la 
Societe peut, avec le consentement de I'associe cedant, decider de reduire son capital du montant de la valeur 
nominale de ces Parts Sociales et de racheter ces Parts Sociales au prix determine conformement au 
paragraphe 5 ci-dessous. 

Sauf en cas d'agrement different entre le cessionnaire et le cedant, le prix de vente pour les Parts Sociales 
soumises a la cession projetee correspondra a la valeur de marche telle que determinee par le gerant ou, le cas 
echeant, le conseil de gerance. 

Si, a I'expiration du delai susmentionne, ni les associes existants ont acquis les Parts Sociales soumises a la 
cession projetee ni la Societe a rachete ces Parts Sociales, I'associe cedant peut realiser la cession initialement 
prevue selon les termes et conditions notifies a la Societe. 

En cas de deces d'un associe, les Parts Sociales de I'associe decede ne pourront etre transferees qu'en 
conformite avec les dispositions de la Loi. 

Art. 8. Gerance de la Societe. La Societe est administree par un ou plusieurs gerants, associes ou non. 

Ils sont nommes et revoques par I'assemblee generale des associes, qui determine leurs pouvoirs et la duree de 
leurs fonctions, et qui statue a la majorite simple. Si aucun terme n'est indique, les gerants sont nommes pour 
une periode indeterminee. Les gerants sont reeligibles mais leur nomination est egalement revocable avec ou 
sans motifs (ad nutum) et a tout moment. 

Au cas ou il y aurait plus d'un gerant, les gerants constituent un conseil de gerance. Tout gerant peut participer a 
une reunion du conseil de gerance par conference telephonique ou d'autres moyens de communication similaires 
permettant a toutes les personnes prenant part a cette reunion de s'entendre les unes les autres et de 
communiquer les unes avec les autres. Une reunion peut egalement etre tenue a tout moment sous forme de 
conference telephonique ou autre moyen similaire. La participation a ou la tenue d'une reunion par ces moyens 
equivaut a une participation en personne a une telle reunion ou a une reunion tenue en personne. Les gerants 
peuvent etre represents aux reunions du conseil de gerance par un autre gerant, sans limitation quant au 
nombre de procurations qu'un gerant peut accepter et voter, sous reserve toutefois qu'un gerant ne represente 
pas tous les autres gerants. 

Un avis ecrit de toute reunion du conseil de gerance doit etre donne aux gerants au moins trois (3) jours 
ouvrables avant la date prevue pour la reunion, sauf s'il y a urgence, auquel cas la nature et les motifs de cette 
urgence seront mentionnes dans I'avis de convocation. II pourra etre passe outre a cette convocation a la suite 
de I'assentiment de chaque gerant par ecrit, par cable, telegramme, telex, e-mail ou telecopie ou tout autre 
moyen de communication similaire. Une convocation speciale ne sera pas requise pour une reunion du conseil 
se tenant a une heure et un endroit determines dans une resolution prealablement adoptee par le conseil de 
gerance. 

L'assemblee generale des associes peut decider de nommer des gerants de deux classes differentes, a savoir 
les gerants de classe A et les gerants de classe B. Une telle classification de gerants doit etre dument 
enregistree dans le proces-verbal de la reunion concernee et les gerants doivent etre identifies en fonction de la 
classe a laquelle ils appartiennent. 

Les decisions du conseil de gerance sont valablement prises avec I'accord de la majorite des gerants de la 
Societe (y compris par voie de representation). Dans le cas toutefois ou I'assemblee generale des associes a 
nomme differentes classes de gerants (a savoir les gerants de classe A et les gerants de classe B), toutes les 
resolutions du conseil de gerance ne pourront etre valablement prises que si elles sont approuvees par la 
majorite des gerants comprenant au moins un gerant de classe A et un gerant de classe B (qui peuvent etre 
representes). 

Le conseil de gerance peut, a I'unanimite, prendre des resolutions sur un ou plusieurs documents similaires par 
voie circulaire en exprimant son approbation par ecrit, par cable ou telecopie ou tout autre moyen de 
communication similaire. L'ensemble constituera les documents circulaires dument executes faisant foi de la 
resolution. Les decisions prises selon cette procedure sont reputees etre prises au siege de la Societe. Les 
resolutions des gerants, y compris celles prises par voie circulaire, seront certifiees comme faisant foi et un 
extrait pourra etre emis sous la signature individuelle de chaque gerant. 

La Societe sera engagee par la signature du gerant unique en cas d'un seul gerant, et dans le cas d'un conseil 
de gerance, par la signature conjointe de deux gerants, a condition toutefois que dans le cas ou I'assemblee 
generale des associes a nomme differentes classes de gerants (a savoir les gerants de classe A et les gerants 
de classe B), la Societe ne sera valablement engagee que par la signature conjointe d'un gerant de classe A et 
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un gerant de classe B. Dans tous les cas, la Societe sera valablement engagee par la seule signature de toute(s) 
personne(s) a qui de tels pouvoirs de signature auront ete delegues par le gerant unique (s'il n'y a qu'un seul 
gerant) ou le cas echeant par le conseil de gerance, ou, en cas de classes de gerants, par un gerant de classe A 
et un gerant de classe B agissant ensemble. 

Art. 9. Delegue a la gestion journaliere. La gestion journaliere des affaires de la Societe ainsi que la 
representation de la Societe, en ce qui concerne cette gestion, peuvent etre deleguees par le conseil de gerance 
a un ou plusieurs gerants, directeurs ou autres agents, agissant seuls ou conjointement. Leurs nomination, 
revocation et pouvoirs sont fixes par le conseil de gerance, a condition que leurs pouvoirs ne depassent pas les 
limites de la gestion journaliere. 

Art. 10. Conflits d'interets. Un gerant qui a, directement ou indirectement, un interet de nature patrimoniale 
oppose a celui de la societe en relation avec une operation relevant de la competence du conseil de gerance, est 
tenu d'en prevenir le conseil de gerance et de faire mentionner cette declaration au proces-verbal de la seance. II 
ne peut prendre part a cette deliberation et ne peut pas voter sur cette operation. II est specialement rendu 
compte, a la premiere assemblee generate des associes suivant la seance, avant tout vote sur d'autres 
resolutions, des operations dans lesquelles un des gerants aurait eu un interet oppose a celui de la Societe. 

Lorsque, en raison d'une opposition d'interets, le nombre de gerants requis statutairement en vue de deliberer et 
de voter sur I'operation en question n'est pas atteint, le conseil de gerance peut decider de deferer la decision sur 
ce point a I'assemble generate des associes. 

Par derogation au premier paragraphe, lorsque la Societe ne comprend qu'un gerant unique, il est seulement fait 
mention dans le proces-verbal des operations intervenues entre la Societe et le gerant unique ayant un interet 
oppose a celui de la Societe. 

Ces dispositions concernant les conflits d'interets ne sont pas applicables lorsque les decisions du gerant unique 
ou, le cas echeant, du conseil de gerance concernent des operations courantes de la Societe conclues dans des 
conditions normales. 

Art. 11. Responsabilite des gerants. Les gerants ne sont pas personnellement responsables des dettes de la 
Societe. En tant que representants de la Societe, ils sont responsables de I'execution de leurs obligations. 

Sous reserve des exceptions et limitations enumerees ci-dessous, toute personne qui est, ou qui a ete gerant, 
dirigeant ou responsable representant de la Societe, sera, dans la mesure la plus large permise par la loi, 
indemnisee par la Societe pour toute responsabilite encourue et toutes depenses raisonnables contractees ou 
payees par elle en rapport avec toute demande, action, plainte ou procedure dans laquelle elle est impliquee a 
raison de son mandat present ou passe de gerant, dirigeant ou responsable representant et pour les sommes 
payees ou contractees par elle dans le cadre de leur reglement. Les mots "demande", "action", "plainte" ou 
"procedure" s'appliqueront a toutes les demandes, actions, plaintes ou procedures (civiles ou criminelles, y 
compris le cas echeant toute procedure d'appel) actuelles ou previsibles et les mots "responsabilite" et 
"depenses" devront comprendre, sans limitation, les honoraires d'avocats, frais, jugements et montants payes en 
reglement et autres responsabilites. 

Aucune indemnity ne sera versee a tout gerant, dirigeant ou responsable representant: 

(i) En cas de mise en cause de sa responsabilite vis-a-vis de la Societe ou de ses associes en raison d'un abus 
de pouvoir, de mauvaise foi, de negligence grave ou d'imprudence dans I'accomplissement des devoirs 
decoulant de la conduite de sa fonction; 

(ii) Pour toute affaire dans laquelle il serait finalement condamne pour avoir agi de mauvaise foi et non dans 
I'interet de la Societe; ou 

(iii) Dans le cas d'un compromis ou d'une transaction, a moins que le compromis ou la transaction en question 
n'ait ete approuve par une juridiction competente ou par le conseil de gerance. 

Le droit a indemnisation prevu par les presentes, n'affectera aucun autre droit dont un gerant, dirigeant ou 
representant peut beneficier actuellement ou ulterieurement, il subsistera a regard de toute personne ayant 
cesse d'etre gerant, dirigeant ou representant et beneficiera aux heritiers, executeurs testamentaires et 
administrateurs de telle personne. Les dispositions du present article n'affecteront aucun droit a indemnisation 
dont pourrait beneficier le personnel de la Societe, y compris les gerants, dirigeants ou representants en vertu 
d'un contrat ou autrement en vertu de la loi. 

Les depenses en rapport avec la preparation et la representation d'une defense a I'encontre de toute demande, 
action, plainte ou procedure de nature telle que decrite dans le present article, seront avancees par la Societe 
avant toute decision sur la question de savoir qui supportera ces depenses, moyennant I'engagement par ou 
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pour le compte du representant ou du dirigeant de rembourser ce montant s'il est finalement determine qu'il n'a 
pas droit a une indemnisation conformement au present article. 

Art. 12. Droits de vote des associes. Chaque associe peut participer aux decisions collectives. II a un nombre 
de voix egal au nombre de Parts Sociales qu'il possede et peut se faire valablement representer aux assemblees 
des associes parun porteurde procuration speciale. 

Le gerant ou, le cas echeant, le conseil de gerance, peut suspendre les droits de vote de tout associe qui est en 
defaut de remplir les obligations lui incombant en vertu des Statuts ou tout engagement contractuel entre les 
associes et la Societe qui pourra etre en vigueur. II est permis a tout associe, a titre personnel, de s'engager a ne 
pas exercer temporairement ou definitivement tout ou partie de ses droits de vote. Une telle renonciation lie 
i'associe renongant et s'impose a la Societe des sa notification a cette derniere. 

Dans le cas ou les droits de vote d'un ou de plusieurs associes sont suspendus ou qu'un associe a renonce a 
son droit de vote conformement au paragraphe precedent, ces associes pourront participer a chaque assemblee 
generale des associes de la Societe, mais leurs Parts Sociales ne seront pas prises en compte pour la 
determination du quorum et des conditions de majorite a remplir pour ces assemblees generates ou pour 
determiner si des resolutions circulaires sont valablement adoptees. 

Art. 13. Assemblees des associes. Les decisions des associes sont prises dans les formes et aux majorites 
prevues par la Loi, par ecrit (dans la mesure ou c'est permis par la loi) ou lors d'assemblees. Toute assemblee 
des associes de la Societe valablement constitute ou toute resolution circulaire (le cas echeant) representera 
I'integralite des associes de la Societe. 

Les assemblees seront convoquees par une convocation adressee par lettre recommandee aux associes a leur 
adresse contenue dans le registre des associes tenu par la Societe au moins huit (8) jours avant la date d'une 
telle assemblee. Si I'integralite du capital social est representee a une assemblee I'assemblee peut etre tenue 
sans convocation prealable. 

II est tenu a chaque assemblee generale une liste de presence. 

Dans le cas ou la Societe compte plus de soixante (60) associes, il doit etre tenu une assemblee generale dans 
les six (6) mois suivant la fin de chaque exercice social au siege social de la Societe ou a tout autre endroit au 
Grand-Duche de Luxembourg tel que notifie dans la convocation. 

Sauf en cas de modifications des Statuts, quand le nombre des associes n'est pas superieur a soixante (60), les 
associes pourront adopter des resolutions par resolutions circulaires. 

Dans le cas de resolutions circulaires, le texte de ces resolutions sera envoye aux associes a leurs adresses 
inscrites dans le registre des associes tenu par la Societe ou moins huit (8) jours avant la date effective proposee 
des resolutions. Les resolutions prennent effet a partir de I'approbation par la majorite comme prevu par la loi 
concernant les decisions collectives (ou sujet a la satisfaction des requisitions de majorite, a la date y precisee). 
Une resolution ecrite unanime peut etre passee a tout moment sans convocation prealable. 

A moins que ce soit prevu autrement par la loi, (i) les decisions de I'assemblee generale seront valablement 
adoptees si elles sont approuvees par les associes representant plus de la moitie du capital social. Si cette 
majorite n'est pas atteinte a la premiere assemblee ou lors de la premiere resolution ecrite, les associes seront 
convoques ou consultes une deuxieme fois, par lettre recommandee, et les decisions seront adoptees a la 
majorite des voix des votants, sans considerer la portion du capital represente, (ii) Cependant, des decisions 
concernant des modifications des Statuts et des decisions concernant le changement de nationality de la Societe 
seront prises par des associes representant au moins trois quarts du capital social emis. Lorsqu'il existe 
plusieurs categories de parts sociales et que la deliberation de I'assemblee generale est de nature a modifier 
leurs droits respectifs, la deliberation doit, pour etre valable, reunir dans chaque categorie les conditions de 
presence et de majorite requises. 

Les resolutions de nature a augmenter les engagements des associes ne pourront etre prises qu'a I'unanimite. 

Art. 14. Droit de poser des questions. Un ou plusieurs associes representant seul ou ensemble au moins dix 
pourcent (10%) du capital social ou des droits de vote de la Societe peuvent poser par ecrit au gerant ou, le cas 
echeant, au conseil de gerance, des questions sur une ou plusieurs operations de gestion de la Societe, ainsi 
que, le cas echeant, des societes controlees par la Societe; dans ce dernier cas, la demande doit etre appreciee 
au regard de I'interet social des societes en question. 

A defaut de reponse dans un delai d'un (1) mois, ces associes peuvent demander au magistrat presidant la 
chambre du tribunal d'arrondissement siegeant en matiere commerciale et comme en matiere de refere, la 
designation d'un ou plusieurs experts charges de presenter un rapport sur la ou les operations de gestion visees 
dans la question ecrite. La decision de justice determine peut mettre les frais d'experts a la charge de la Societe. 
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Art. 15. Annee Sociale. L'annee sociale commence le 1 er janvier de chaque annee et se termine le 31 
decembre de la meme annee. 

Art. 16. Comptes annuels. Chaque annee, le gerant, ou le cas echeant le conseil de gerance etablit les 
comptes annuels au 31 decembre. 

Les comptes annuels sont disponibles au siege social pour tout associe de la Societe. 

Art. 17. Distributions. Sur le benefice net, il est preleve cinq pour cent (5%) pour la constitution d'une reserve 
legale. Ce prelevement cesse d'etre obligatoire si cette reserve atteint dix pour cent (10%) du capital social emis 
de la Societe. 

Le solde peut etre distribue aux associes par decision prise en assemblee generale des associes, sous reserve 
de tout pacte d'actionnaires concernant la Societe qui pourra etre signe de temps en temps. 

Le gerant unique ou le conseil de gerance, tel que le cas, pourra proceder a un versement d'acomptes sue 
dividendes, pourvu que les conditions suivantes soient remplies: 

a) L'initiative de declarer des dividendes interimaires et d'en autoriser la distribution revient exclusivement au 
gerant unique ou, en cas de plurality de gerants, au conseil de gerance qui en apprecie I'opportunite et la 
conformity a I'interet social de la Societe. 

b) A cet effet, le gerant unique ou, en cas de plurality de gerants, le conseil de gerance a competence 
exclusive pour decider du montant des sommes distribuables et de I'opportunite d'une distribution, sur la 
base de la documentation et des principes contenus dans les presents Statuts. 

c) En outre, la decision du gerant unique ou, en cas de plurality de gerants, du conseil de gerance doit 
s'appuyer sur des comptes interimaires de la Societe datant de moins de deux mois au moment de cette 
decision du gerant unique ou, en cas de plurality de gerants, du conseil de gerance et faisant apparaTtre 
assez de fonds disponibles pour une telle distribution, etant entendu que le montant a distribuer ne devra 
pas exceder les profits realises depuis la fin de I'exercice social, augmente des profits reportes a nouveau et 
des reserves distribuables, mais diminue des pertes reportables ainsi que des montants a allouer a une 
reserve a constituer par la loi ou par les presents Statuts. 

d) Le montant des dividendes interimaires doit etre limite au montant du profit distribuable tel qu'il apparaTt sur 
les comptes interimaires de la Societe mentionnes ci-dessus. 

e) Dans le cas ou la Societe a nomme un commissaire ou un reviseur d'entreprises, celui-ci verifie si les 
conditions prevues ontete remplies. 

f) Dans tous les cas, la distribution des dividendes interimaires reste soumise aux stipulations de I'article 201 
de la Loi, lequel prevoit la possibility d'une action en repetition contre le/les associe(s) des dividendes 
distribues a lui/eux et ne correspondant pas a des benefices reellement acquis par la Societe. Une telle 
action se present par cinq ans a partir du jour de la repartition. 

Le compte de prime d'emission peut etre distribue aux associes y ayant droit par decision de I'assemblee 
generale des associes dans la mesure ou tout montant de prime d'emission lie a une classe de Parts Sociales 
specifique ne sera distribuable qu'aux detenteurs de Parts Sociales de cette classe. L'assemblee generale des 
associes peut decider d'allouer tout montant depuis le compte de prime d'emission au compte de reserve legale 
dans la mesure ou une telle allocation devra toujours etre effectuee au prorata de la detention de chaque classe 
de Parts Sociales si la prime d'emission est liee a une classe de Parts Sociales determinee. 

Art. 18. Dissolution. En cas de dissolution de la Societe, la liquidation sera faite par un ou plusieurs liquidateurs, 
associes ou non et qui sont nommes par I'assemblee generale des associes qui fixeront leurs pouvoirs et leurs 
remunerations. 

Art. 19. Associe Unique. Lorsque, et aussi longtemps qu'un associe reunit toutes les parts sociales de la 
Societe entre ses seules mains, la Societe est une societe unipersonnelle au sens de I'article 179 (2) de la Loi; 
dans ce cas, les articles 200-1 et 200-2, entre autres, de la meme loi sont d'application. 

Art. 20. Loi Applicable. Pour tout ce qui n'est pas regie par les presents Statuts, les associes se referent aux 
dispositions legales en vigueur. 

DECLARATION 

DONT ACTE, fait et passe a Petange, Grand-Duche de Luxembourg a la date figurant en tete des presentes. 
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Le notaire instrumentant qui parle la langue anglaise, declare par la presente qu'a la demande de la comparante 
ci-avant, le present acte est redige en langue anglaise, suivi d'une version frangaise, et qu'a la demande de la 
meme comparante, en cas de divergences entre le texte anglais et le texte frangais, la version anglaise primera. 


Et apres lecture faite et interpretation donnee a la mandataire de la comparante, connue du notaire par ses nom, 
prenom, etat et demeure, celle-ci a signe le present acte avec le notaire. 

(signe) Conde, Kesseler 

Enregistre a Esch/Alzette Actes Civils, le 13 decembre 2016 
Relation : EAC/201 6/291 31 
Regu soixante-quinze euros 
75,00 € 

Le Receveur, (signe) Santioni A. 

POUR EXPEDITION CONFORME 
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